CTCP Tap doan Dabaco Viét Nam (HSX: DBC) ‘,7\':" MBSecurities

(MUA; Gia muc tiéu: VND75.800) )
Quan diém dau tu Dién bién gia Ngay béo céo 24/08/2021

Chiing t8i khuy&n nghi MUA ddi véi cd phigu DBC véi gia muc tiéu VND75.800 trén cd s3 (i) DBC 1a nha san St it WD D

xudt thirc &n chén nudi hang d&u mién Bic va mién Trung véi chudi san xuét khép kin theo md hinh 3F, (ii) ting

’ S Gia muc tiéu VND 75.800

trudng gan lién vai tri€n vong kha quan clia nghanh chan nudi & TACN va chd truong dau tu mé réng quy md )
dan Ign va NM dau thuc vat GD2 cua DN, va (iii) déng gop tir du an BDS trong giai doan 2021 — 2022. UpsEs 30,7%
Tiéu diém dau tu V6n héa thi trudng 6.684 ty VND
= Trién vong kha quan cta nghanh chin nudi & TACN. Viét Nam dugc du bdo s& vuon [én vi tri th(r 2 chau Bién dong 52 tuan VND 36.900
A vé tiéu thu thit Ign vao cu6i nam 2021 trong khi san lugng tiéu thu gia cam dugc du bdo dat mirc tang T R — Aug D 4200

trudng binh quan 2,9%/ndm (OECD). Quy md dan Ign gia ting cing véi nhu ciu tiéu thu san pham
gia slc, gia cam la dong luc ting trudng chinh cho nganh TACN. Quy md thj trudng thirc &n chdn nudi o
cta Viét Nam dugc du bao sé tang trudng 5,06%/nam trong giai doan 2020 - 2025, theo USDA.

= DBC chu truong dau tu mé rong quy mo dan Ign va NM dau thuc vat GP2. DBC dang Ién k& hoach
mé rdng quy md dan Ign vdi 4 du an tai cac tinh Binh Phudc, Hoa Binh, Thanh Hda va Phd Tho, nang téng
cdng suét thiét k& 1én 56%, san lugng Ign thuong phdm udc tinh tdng 31% so véi hién tai. Bén canh d6, DN
cling 1&n ké hoach dau tu md rong Nha may dau thuc vat GD2 khi GD1 dd chay 90% cong suat thiét k& & san  [FEses Ty VND 2020 2021F 2022F
phdm nhan dugc phan hoi tét tir ngudi tiéu dung. Dy kién cudi 2022 s& dua vao hoat ddng cac du' an nay. ’

Khéi lugng GD trung binh 2.206.974 cp
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"}_!Ii|I|I|‘|‘|||||‘|||||I||||||||||I|I‘|I||.i‘|Ihlla|ui:|||“|i|||"l“|‘Ih|‘||||‘i|||m||||lh|| Gidi han s6 hifu NBTNN 49,00%
Ty 1€ s& hitu NDTNN 3,61%

= Du an Lotus Central dong gop doanh thu va LN trong giai doan 2021 — 2022. Theo ban lanh dao, du  Doanh thu 7.187 10.022 10.340 9.716
an hién dang trong giai doan hoan thién va sé mang lai khoan doanh thu 845 ty dong. Bién LN gop 16.2% 25 5% 20.6% 18.7%
= Sirc khée tai chinh lanh manh. Ng vay giam dan tir 34% ndm 2020 xuéng con 28% dén cudi thang LNTT 345 1.554 1.162 911
6/2021. Kha ndng ban hang va quan tri dong tién t6t. Qua dd, kha nang chi tra c8 tlc tién mat cua DN cling ' '
dudc cai thién trong nhitng nam gan day vdi mdc 1.500 — 2.00 VND/CP. LNST 305 1.400 1.046 820
= Rui ro khi gia nguyén liéu TACN dudc du bao sé ting va duy tri  mirc cao dén cudi ndam trong khi  EPS (VND) 3.167 12.282 7.602 5.963
gia Ign é mirc thap do anh hudng cla dich Covid-19 lam giam nhu cau tiéu thu. P/E 17 5x 4.4x 7 6x 9.7x
14 14 14 14
Binh gia ROE (%) 10,1% 33,3% 20,4% 14,1%

Chiing t6i xac dinh gid muc tiéu 12 thang clta c6 phiéu DBC vao khoang VND75.800 dua trén phucng phap
chiét khdu dong tién. Mirc gid muc tiéu tudng Ung P/E forward khoang 12,7 lan (theo EPS 2022F khoang
VND5.963).

Nguon: MBS Research
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DBC la 1 trong nhirng don vi tién phong trong phat trién mé hinh 3F (Thirc &n chin nudi — Trang trai — Thu'c pham) tai Viét Nam...

« D3 phét trién mé hinh kinh doanh 3F tir 2010.

Hién n&m trong Top 10 nha san xuat TACN trong chudi gia tri thit Ign va gia cdm (C.P Viét Nam, De Haus, Dabaco...).

S& hitu 9 Nha may TACN tai cac dia ban trong yéu tir Bic vao Nam dugc dau tu day chuyén tu’ dong hda cao véi cong suat ~1,5 triéu tan/ nam.

La don vi sO 1 vé giong ga mau véi 35% thi phan, cung cap cho thi truéng 25-30 triéu con gidng ga mau cac loai/nam.

S& hitu 8 trung tdm chén nudi Ign véi cdng sudt >31.000 con nadi/ndm, cung cap >700.000 con Ign thuong pham/nam.
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Hé thong nha may ché bién thirc an chan nudi caa DBC

Cong suat (tan/nam)

1 Nha may ché bién TACN cao cap Dabaco Khu CN Khac Niém — TP. Bac Ninh — T. Bac Ninh 200.000
2 Nha may ché& bién TACN cao cdp Topfeeds Khu CN Khac Niém — TP. Bac Ninh — T. Bc Ninh 290.000
3 Nha may ché bién TACN Dabaco Hoan Scn KCN Dai Bong Hoan Son, huyén Tién Du, Bac Ninh 40.000
4 Nha may ché bién TACN Dabaco Binh Phudc Su6i B6i, Tan Hung, Béng Phd, Binh Phudc 120.000
5  Nha may ché& bién TACN thuy san Kinh Bac Cum CN Khac Niém — TP. Bac Ninh — T. Bac Ninh 100.000
6  Nha may ché bién thirc an thuy san Nutreco KCN Dai Bong Hoan San, huyén Tién Du, Bac Ninh 80.000
7  Trai san xuét — thuc nghiém ca [6ng Kinh Bic X& Han Quang — Huyén Qué V& — T. Bac Ninh
8  Cong ty TNHH thirc an chan nudi Nasaco Ha Nam budng D2, KCN Hoa Mac, Thi tran Hoa Mac, Duy Tién, Ha Nam 350.000
9  Cong ty TNHH Nutreco KCN Dai Bong Hoan Son, huyén Tién Du, Bac Ninh 300.000
10 Nha may Nutreco Ha Tinh Khu cdng nghiép Gia Lach, thi tran Xuan An, Nghi Xuan, Ha Tinh 275.000 (*)
Tong 1.480.000 (**)

(*): B3 hoan thién nhung khéng thé van hanh do khdng dau dugc ngudn dién, nudc
(**): khong bao gom NM Nutreco Ha Tinh
(Ngudn: DBC)
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Hé thong chin nudi Ion va phat trién ga giéng véi tdng san lugng dap ('ng hang chuc triéu con mdi ndm

10
1
12
13
14
15

Cong ty TNHH Ign giéng hat nhan Dabaco
Cong ty TNHH Ign giéng Dabaco Luang Tai

Cong ty TNHH MTV Ign gidng Lac Vé

Cong ty TNHH MTV Ign gi6ng Dabaco Hai Phong

Cong ty TNHH Ign giong Dabaco Ha Nam
Cong ty TNHH Ign giong Dabaco Phu Tho
Cong ty TNHH Dabaco Tuyén Quang

Cong ty TNHH DT&PT chan nudi Ign Dabaco
Cong ty TNHH MTV ga giéhg Dabaco

Trung tam nghién clfu ga 9 cua

Trung tam ga giong goc Yén Thé

Khu chan nudi ga giéng bé me

Cong ty TNHH Dabaco Binh Phudc

Nha may san xuat con gidng gia cdm Dabaco

Cong ty TNHH DT&PT chan nudi gia cong

Xa Tan Chi, huyén Tién Du, T. Bac Ninh

Thanh Khé, Lai Ha, Luong Tai, Bac Ninh

Xa Lac V&, huyén Tién Du, T. Bdc Ninh

Trai Vién, Luu Ki€m, Thuy Nguyén, Hai Phong
Thugng VY, Nhan Chinh, Ly Nhan, Ha Nam

X3 Té L&, huyén Tam Néng, tinh Pht Tho

Binh Trung, Phic Ung, Son Dudng, Tuyén Quang
Cum CN Lac Vé, Tién Du, Bac Ninh

Km6, Qudc 16 38, xa Lac V&, huyén Tién Du, T. Bdc Ninh
Huong Van, xa Lac V&, huyén Tién Du, T. Bac Ninh
Ban Rirng Dai, Tam Tién, Yén Thé, Bic Giang

NOi Vién, Lac V&, Tién Du, Bc Ninh

Su6i B6i, Tan Hung, Béng Phd, Binh Phudc

Hién Van, Lac V&, Tién Du, Bac Ninh

Lac V&, Tién Du, Bac Ninh

Cong suat thiét ké

3.500 Ign nai
1.600 Ign nai
1.800 Ign nai
2.200 Ign nai
3.200 Ign nai
4.800 Ign nai
2.000 Ign nai
12.000 Ign nai
> 350.000 ga giéng

350.000 ga bd me

Cung cap thuong pham

(con/nam)

55.000 - 60.000

30.000

> 40.000
60.000
90.000
>70.000
60.000

>300.000

25-30 triéu gidng ga mau cac loai

38 triéu

(Ngudn: DBC)
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...vOi KQKD duy tri da tiang truéng cao trén nén sirc khoe tai chinh én dinh

= KQKD 2020 tang trudng an tucgng sau dgt dich ta Ign chau Phi nam 2019. Nam 2020, DBC ghi nhan doanh thu tdng manh 39,4% n/n so v8i mic nén thap
ctia ndm 2019 trong bdi canh (i) nganh chan nudi phuc hoi sau khi chiu anh hudng ndng né cua dich ta Ign chau Phi nam 2019, (ii) gia ban thit Ign binh quan tang
52% n/n, va (i) dong gdp tur mang dau thuc vat khi Nha may ép dau thuc vat chinh thic di vao hoat dong tir ndm 2019 va nhan hiéu dau an COBA dugc ra mat
trén thi trudng tir Q3 2019. L3i rong tdng 459% n/n nhd bién LN gbp cai thién dang k€& véi 25,5%, cao hon mlc 16,2% cla ndm 20109.

= Ng vay dang c6 xu hudéng giam dan. Tinh dén hét thang 6/2021, tong tai san cta DBC tdng 5,1% lén 10.604 ty dong. Trong dd, ch yéu 1a hang tén kho va tai
san ¢ dinh, chiém [an lugt ~39% va 42,4% tdng tai san. Diéu nay |a hoan toan phu hdp véi mdt don vi cd nhiéu mét hang san xudt kinh doanh va quy mé Ién vdi
nhiéu cdng ty con. Trong khi do, ty 1& ng vay trén tdng tai san, ty 1& ng vay trén vén chd s& hitu déu gidm so véi ndm 2020, Ian lugt dat ~28% va 63%.

= Kha nang sinh I6i 8 mirc kha cao vdi bién LN gop va ROE dao dong binh quan ~20%, tuy nhién can luu y rang kha nang sinh 16i c6 mic do tuong quan nhét
dinh véi dién bién gia thit Ign.

Téc do tang truong doanh thu & LN trong giai doan

2016 — 2020 dat tuong ung 13% va 33%...
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. tuy nhién dé dang nhén thdy KQKD cua DBC cd

tuong quan chat ché vdi gid ban thit lon...
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(Ngudn: DBC)
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12,000 60%

10,000 50% TANG TRUONG
8,000 l 40% i
2 1 Tang trudng doanh thu 8,0% -6,4% 14,0% 7,7% 39,5% 5,0%
i 6,000 30%
|_
4,000 20% 2 Tang trudng Igi nhuan rong 78,5% -55,7% 80,0% -15,3% 358,9% -41,1%
2,000 10% L )
I KHA NANG THANH TOAN
0 0%
2016 2017 2018 2019 2020 T™ L. , .
Q2/2021 1 Kha nang thanh toan ngan han 1,2 1,0 0,9 0,9 11 11
mmmm TONg tai san (trai) = NG vay (trai) NG vay/T6ng tai san (phai) 2 Kha ndng thanh toan nhanh 0,3 0,2 0,1 0,1 0,2 0,3
Kha ning sinh Igi HIEU QUA SU DUNG VON
45% 1 Vong quay t8ng ti san 1,23 0,94 0,87 0,8 1,02 1,01 (%)
30% \ > 5.
/\ 2 Vong quay khoan phai thu 18,6 15,6 25,3 39,7 47,3 46,8 (*)
1% —~ 7 - 3 Ve hang tén kh 2,6 2,6 2,4 2,1 2,3 2,2(%)
- ong quay hang ton kho , , , , , ,
0%
2016 2017 2018 2019 2020 ™ 4 Vong quay khoan phai tra 12,8 11,5 7,5 6,6 7,8 8,9(*%)
Q2/2021

(*): 4 quy gan nhat

——Ty suat LN gop (%) Ty sudt LN rong (%)
ROE (%) ROA (%)

(Ngudn: DBC)



CTCP Tap doan Dabaco Viét Nam (HSX: DBC)

¥4~ MBSecurities

(MUA; Gia muc tiéu: VND75.800)

Anh huéng cua dich Covid-19 khién KQKD 1H2021 giam so véi cting ky...

Doanh thu 1H2021 tang 10% n/n nhung lai rong giam 23% n/n do gid cac nguyén
liéu thirc an chan nudi tdng manh so vdi cung ky, dac biét la cac nguyén liéu thuéc nhdm ngii
cOc. Bién LN gop trong Q2 2021 giam con 18%, thap han miic 30% cung ky ndm ngoai.

Ly ké 6T2021, bién LN gop cta DBC giam manh tir 28% trong 1H2020 xudng con 21,7% khi
(i) gid ngb va gia dau tuong tang lan lugt 73,5%YTD va 65,7%YTD, kéo theo gia thirc an chan
nudi tang 10% - 15%YTD trong 1H2021, va (ii) gid Ign hgi va gia ga gidng giam tUr 18% -
20% YTD trong bdi cdnh nhép khau tang, san xudt phuc hdi trong khi nhu cau gidm do chiu
tac dong tur dich bénh.

Chiing tdi ky vong gid heo haoi sé phuc hoi trd lai trong quy cudi ndm khi dich bénh dugc kiém
soat, thiic ddy nhu cau tiéu thu. Tuy nhién, gid s& kho téng dot bién.

Tién do ban giao du an bat dong san Lotus Center cham hon du kién do dich bung
phat tai Bac Ninh trong nhiing thang dau ndm. Doanh thu tir hoat dong kinh doanh BDDS va
dich vu xdy I1dp trong 1H2021 chi dat ~37 ty dong, thdp han nhiéu so véi mirc 151 ty dong
dugc ghi nhan trong 1H2020.

Cuc Chan nudi du bao gia cac nguyén liéu thirc an chan nudi sé tiép tuc tang trong
thagi gian tdi do (i) ton kho vu cii va dién tich trong ngd, dau tuong vu mdi cia My déu thap
hon du kién, va (ii) nhu cau ngd san xuat ethanol cila My tang cao, khi€n ngudn cung ngd
dung cho chan nudi bi han ché.

Gia thit Ign van dang trong da giam vdi binh quan ~55.000 dong/kg, gidam>30% YTD, va
la mirc thap ky luc tir cudi thang 10/2019 trudc tac dong clia dich Covid-19 lam ddt gay chudi
cung Ung & tiéu thu san phdm. San pham vét nudi & dong, du thira, phai ban thdo d€ giam
chi phi, han ché& dich bénh trong khi nhu cau tiéu thu san phdm dugc cho 1a s& gidm so Vdi
ntra dau nam.

Ty VND

uUsD/tan

KQKD theo quy
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(Ngudn: DBC, OFCD — FAO)



4

CTCP Tap doan Dabaco Viét Nam (HSX: DBC) “v MBSecurities

(MUA; Gia muc tiéu: VND75.800)

Bién dong gia thit Ign hai (VND/kg)
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(Ngudn: MBS Research)
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...tuy nhién trién vong ting truéng van tich cuc trong trung va dai han gan lién véi trién vong cua nganh chan nubi...

= Viét Nam c6 kha ning sé vuon Ién vi tri thir 2 chau A vé tiéu thu thit Ign

(theo OECD). Viét Nam ti€p tuc la mot trong s6 nhitng nudc tiéu thu thit Ign binh

San lugng tiéu thu thit Ign du bao dén cudi nam 2021 cua mot s6

quan dau ngudi hang dau thé gidi, diing th{ ba & chau A sau Trung Qudc va Han Qudc khu vuc
va dudc du bdo s& vuon 18n vi tri th(r 2 vao cudi ndm 2021. Su’ phat trién cla nganh 35
chdn nudi Ign thit Viét Nam la dong luc chinh cla nganh TACN trong nudc. Mac du gia 30
thit Ign cd nhiéu ap luc giam, nhung van & muc rat cao so vdi nam trudc. 25
. c 20
V6i miic gié c6 Igi ndy, néng dan cé dong Iuc d& khdi dong lai DN va cac trang trai & s 14' 12 5
n n - Y 2 o r - ’ Y - s, 3

thuong mai dé xay dung lai dan Ign cua ho bang cac bién phap an toan sinh hoc tét € 1o
trong diéu kién c6 kha ndng dich ta tai phat. = 5

) . , A N e 0

= San lugng thit heo trong nudéc 2021 du bao tang nhe nha su' phuc hoi sau Han  Viet  Trun Nga Canada Vuong Mexico Brazil

ASF va Covid-19. San ’Ich_jng thit heo du kién tang Ién 4 trjéu tan vao nam 2025, trudc Quéc  Nam Quoc? quocg
khi dat m(rc 4,7 triéu tan vao nam 2030, tuong ’ng vdi t6c d6 tang trudng binh quan Anh
nam 3,1% trong giai doan 2021 — 2030. Trong giai doan 10 nam t&i day, nganh chan
nudi heo dugc dinh hudng phat trién véi cac giéng cao san theo hudng trang trai céng San lugng tiéu thu binh quan dau ngudi cia Viét Nam giai doan
nghiép, dong thGi ma rong quy mo dan heo chan nudi theo hudng hitu cd, truyén 2021 - 2030
thong v{ﬁ cac giong heo ban dia, heo lai gilta gibng cao san va giéng ban dia. D€n nam 40 3eg 3447 3534 36.18
2030, t6ng dan heo s& thudng xuyén dugc duy tri & mic tir 29 — 30 triéu con, trong dé 35 2985 3081 3177 32.68
dan heo nai tr 2,5 dén 2,8 tri€u con; dan heo dugc nudi trang trai, cong nghi€p chiém s 30 26.89 29.01
trén 70%, theo du’ thdo Chién ludc phat trién chdn nudi giai doan 2020-2030, tdm nhin §1 25
2040 clia BO NN&PTNT. N 20
PO vai thi trudng gia cam, san lugng tiéu thu trong 10 nam téi tai Viét Nam 15
dudc du bao dat mirc tang trudng binh quan 2,9%/nam (OECD). Xu huéng 10
tiéu thu gia cam trén thuc t€ van ti€p tuc gia tang tai nhiéu qudc gia trén thé gidi. Tuy s
nhién, can luu y rang, gia gia cam trong nudc dang ching ki€én xu hudng giam trong 2021 2002 2023 2024 2025 2026 2027 2028 2029 2030

bdi canh dich bénh phirc tap & gid TACN téng cao.

(Ngudn: OECD - FAO)
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. va thirc 3n ch3n nubi... San luwgng TACN theo nhom vat nudi (triéu tan)

25
= Nganh thirc 4n chin nudi cé tdc dd ting trudng tuong ddi cao. Cu thé, san 2 20.1 19.4 18.8 18.9 20.3
lurgng thidc an chdn nudi cad nudc chi dat 8,5 triéu tan vao nam 2008 nay da tang Ién 15.8
muc 20,5 triéu tan vao nam 2020 vdi toc do tang trudng binh quan vao khoang 15 . . .
7,6%/nam. 0 .
Vé cdng sudt san xuét, tong cong sudt 13p dat da tang tir 12 triéu tdn (ndm 2008) Ién
40 triéu tan (ndm 2020). Cac yéu to trén gilp Viét Nam ddng th(r 10 thé gidi vé san >
lugng thirc @n chan nubi san xuat cong nghiép. Trong thai gian tdi, cung véi da phat 0
trién dan sd va thu nhap cla ngudi dan, quy mé thi trudng thirc 3n chin nubi 2015 2016 2017 2018 2019 2020
cia Viét Nam dugc du bao sé tang trudng 5,06% /nam, tir mirc 9,124 ty , 5 . ‘
USD vao ndm 2019 Ién 12,27 ty USD vao nam 2025, theo USDA. Tong = TAcho vat nudikhac = TA cho gia cam

= San lugng thirc an chdn nubi cong nghiép 672021 tang 5,7% n/n, dat tudng ('ng
~10,3 triéu tan, trong do thirc dn cho Ign dat 5,1 triéu tan, tdng 29,7% so vdi cung ky -
2020, thirc an cho gla cam dat 4,6 triéu té'n, glém 9,60/0 so VGi CL‘,Ing ki/ 2020. Z CONG TY [:0' PHKN CHAN NUdI C.P. VIET NAM

TOP 10 CONG TY THUC AN CHAN NUOI UY TiN

—_—

= Tdng kim ngach xuit khau san phdm chan nudi 6T2021 ting 9,2% n/n Ién ". CONG TY TNHH DE HEUS T —

196,8 triéu U’SD .(tro‘ng tong Iilm ngach >-<uat‘ khau ngfnhvnong nghiép I.al 24,33 ty CONG TV CP VIET PHAP SAN XUAT THUC AN GIA SUC PROCONCO £

USD). Trong do, thit va phu pham dang thit va phu pham an dugc sau giét md cua o CONG TY TNHH JAPEA COMFEED VIET NAM

dong vat dat 54,6 triéu USD (+30,8% n/n). S6 liéu nay chua tinh kim ngach xu&t khiu Soanms . —

nguyén liéu va thirc an cho gia suc, gia cam. - fv=_==>_‘-=';ﬁ_ _[Eﬁ_’iﬁ_l:\f cp FE'EE’!EEFP_V_'E!‘_“‘_"_ el TOEEEN _____ .
= DBC lot Top 10 Cong ty thirc an chan nudi uy tin trong nam 2020 véGi 9 nha L_ﬁ__?g["j TYCP _T_f;‘_P _ﬂ_{l_{l_l‘l_ly\_B_A_{}_[l_V_IET_ NAM ] T ____ ;

may TACN. Thong ké& ctia Bd Néng nghiép & Phéat trién ndng thdn cho biét, hién nay MAVIN GQNG TYCP TAP BOAN MAVIN —

& Viét Nam cd khoang 265 nha may san xudt thirc 8n chdn nudi, trong dé cé 85 nha ~4&> TONG CONG TY CHAN NUOI VIET NAM - CTCP —_—

may thudc doanh nghiép nudc ngoai (chi€m ty 1€ 32%), 180 nha may thuéc doanh MECE G CONG TY TNHH MTV THUC AN THOY SAN MEKONG £

ngtuep t’rong Duog (chiém 68‘1/?). ’Vle_c I’c_)t vao T?p 10 Ifl?angmd!nh Vi thg cu‘? DBC trong @_, CONG TY CP DINH DUGNG HONG HA =

nganh san xuat TACN trong bdi canh cac DN nudc ngoai chiém 65% thi phan. PR Y ¥ PP ——

(Ngubdn: Cuc Chan nudi, Vietnam Report)
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(MUA; Gia muc tiéu: VND75.800)
... bén canh chu truong dau tu mé rong quy mo dan Ign va cac du an khac cia DBC

= DBC dang Ién ké& hoach mé rong quy mo dan Ion véi 4 du &n tai cac tinh Binh Phudc, Hoa Binh, Thanh Hda va Phi Tho, ning tdng cong suét thiét k& 1én 56%, dat tuang ('ng
~48.500 con nai. San lugng Ign thucng pham udc tinh dat >900.000 con/ndm, tdng tucng ('ng 31% so vdi hién tai.

Céc du &n nay sé gilip Tap doan dap (ing dugc nhu cau vé thit sach ngay cang tdng hién nay. Thdi diém du kién di vao hoat ddng clia cac du &n mdi la vao 2 quy cudi ndm 2022.

=  Pau tu mé rong Nha may dau thuc vat GP2. Sau hon 1 ndm ra mat thuong hiéu Dau an COBA — UMI, ngudi tiéu dung dd don nhan va danh gia tich cuc. Pay la nha may dau
dau tién clia c& nudc vira ép dau thd vira tinh luyén dau 3n, cling cdng nghé va thiét bi nhap khau tr chau Au. Pong thdi, day cling 1a ngudn nguyén liéu tuai, sach, an toan, dam
bao chét Iugng va chi ddng vé nguyén liéu dau vao cho Nha may TACN. DBC du kién trién khai dau tw mg rong NM dau GD2 do giai doan 1 da chay 90% cdng suét thiét k&. Nha
may mdi véi cong sudt I6n gap 2 lan giai doan 1 sé gitp DBC thu dugc 260.000 tdn kho dau va vo dau, 31.000 tan dau nanh tho va 15.500 tan dau nanh dong chai sau khi hoan tat
vao Q4 2022.

* Ngudn thu cua DBC sé dudc bd sung nhé mang dau tu BPS. Du can Lotus Central clia Tap doan dugc trién khai trong thang 4/2019 véi tdng mirc dau tu 545 ty dong, tong

dién tich dat 6.025 m2, quy mo 1 toa nha cao 15 tang, 288 can hd va 19 cdn shophouse. Theo ban lanh dao, du an hién dang trong giai doan hoan thién va sé mang lai khoan
doanh thu 845 ty dong.

Ké hoach mé rong nha may

Céng suit thiét ké Cung c(acg:';:g;% pham Miic ‘I*t‘;' o g;" kién
1 Khu ch&n nudi Ign gidng & thuong phdm ('ng dung c6ng nghé cao — Binh Phudc 5.300 Ign nai 70.000 650
2 Khu chdn nudi lon giéng & thuang phdm (tng dung cdng nghé cao — Hoa Binh 5.300 Ign nai 70.000 505
3 Khu chdn nudi lgn giéng & thuang phdm (thg dung cdng nghé cao — Thanh Hoéa 5.600 Ign nai 77.400 655
1.200 Ign nai
4 Khu chan nudi - Tam Nong, Phd Tho 10,000 Ion hau bi gidng 228
5 Khu chan nudi Ign cong nghé cao — Quang Ninh 600 -700
6 Nha may ép dau 1.000 tan hat/ngay 650 - 700

(Ngudn: DBC)
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(MUA; Gia muc tiéu: VND75.800)
Mo hinh du phong

Chung t6i du phdng doanh thu va Igi nhuan trudce thué cia DBC nam 2021 dat [an luwgt 10.340 ty dong va 1.046 ty dong, tucng 'ng 103% va 75% két qua thuc hién 2020,
dua trén cac gia dinh:

San lugng thirc 3n chdn nudi tiéu thu tdng 6% n/n khi cong tac tai dan Ign dugc ddy manh trén cd nudc, dic biét trong 6 thang dau ndm. Chlng tdi luu y réng san Iugng TACN trong
nlra cudi ndm cd thé giam do dich ASF van xuét hién tai 1 s& dia phuong trong khi gid thirc 8n chan nudi lién tuc tdng cao, anh hudng dén téi qua trinh chan nudi, Iam chdm lai no luc
khoi phuc dan Ign.

Gia ban binh quan d6i vdi san phdm TACN téng ~30% n/n khi gid nguyén vt liéu d&u vao (ngd, dau nanh, IGa my...) tdng cao va dudgc du bdo sé duy tri xu hudng téng dén cudi ndm
do cac thong tin vé ton kho vu cii va dién tich trong ngo, dau tuong vu méi clla My déu thdp han du kién, dong thGi do nhu cau ngd san xuat ethanol clia My tang cao dan tgi han ché
nguon cung ngb dung cho chan nuoi.

Hoat dong san xu&t con giéng, chan nudi & ché& bién thuc phdm gdp kho trong bsi cdnh nhu cu tiéu thu yéu hon trudc dién bién cla dich Covid-19 khi san Iugng tiéu thu va gid ban
binh quan udc tinh gidam tugng 'ng 10% va 20% n/n.

Cong tac ban giao va ghi nhan doanh thu tr du' an Lotus bi gian doan do blng phat dich tai Bac Ninh trong nira dau nam. Ching t6i udc tinh doanh thu ghi nhan tir du’ an nay trong
nam 2021 khoang 700 ty dong, phan con lai (145 ty dong) sé dudc ghi nhan trong nam 2022.

Bién LN gop giam kha tlr 25,5% trong ndm 2020 xudng con 20,6% trong ndm 2021 nguyén nhan chi yéu do gia ban thit Ign giam manh & chi phi nguyén liéu cao han so véi clng ky.

Cho ndm 2022, chuing t6i udc tinh doanh thu gidm 6% trong khi LNST giam 22% so véi du phong 2021 trén cd sé gia dinh (i) Hoat dong kinh doanh BDS khong ghi nhan doanh thu dot
bién, (ii) gia ban TACN gidm 15% nhd chi phi NVL d4u vao giam manh, va (iii) gid thit Ign chi ting nhe khi cung — cau trd lai can béng.

Luu y rang bién LN trong 2 ndm 2022 va 2023 sé tiép tuc giam trudc khi tiang tré lai tir ndm 2024 do (i) gia thit Ign binh 6n khi cung — cau tré lai cAn béng, quanh mic
70.000 — 75.000 VND/kg, (i) gid TACN ndm 2022 va 2023 tiép tuc giam nhe khi gid NVL d&u vao & mirc thdp han so v8i mét béng cao clia ndm 2021 trong bdi canh dich bénh dugc kiém
soat hoan toan, hoat dong nudi trong néng san dugc khoi phuc.

Mang dau an va SX con giéng, chan nudi sé ghi nhan tang trudng cao han trong ndm 2023 khi cac nha may mdi ciia DBC di vao hoat dong.

Pinh gia

Chung t6i xac dinh gida muc tiéu 12 thang cia c6 phiéu DBC vao khoang VND75.800 dua trén phucng phap chiét khdu dong tién. Mirc gid muc tiéu tucng ('ng P/E forward khoang
12,7 an (theo EPS 2022F khoang VND5.963).
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Lién hé Khai Nghién ciru:

Chuyén vién phan tich:

Nguyén Quynh Hoa Email: hoa.nquyenquynh@mbs.com.vn
Ngudi ki€m soat: Tran Hoang Son

Email: Son.tranhoang@mbs.com.vn

Hé Théng Khuyén Nghi: Hé théng khuyén nghi ciia MBS dudc xay dung dua trén muic chénh 1&ch clia gid muc tiéu 12 thang va gid cd phiéu trén thi trudng tai thdi diém

danh gia
Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%
GIU TUr -15% dén +15%
BAN <=-15%

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2020 thudc vé Cong ty CP Ching khoan MB (MBS). Nhitng thong tin sir dung trong bao cdo dudc thu thap tir nhitng ngudén dang tin cdy va MBS khong
chiu trach nhiém vé tinh chinh xac cia ching. Quan diém thé hién trong bao cdo nay 1a clia (cac) tac gia va khéng nhét thiét lién hé véi quan diém chinh thdc cla MBS.
Khéng mot thdng tin cling nhu' y ki€n nao dugc viét ra nhdm muc dich quang cao hay khuy&n nghi mua/ban bat ky chling khoan nao. Bdo cdo nay khong dugc phép sao
chép, tai ban bai bt ky ca nhan hodc td chirc nao khi chua dugc phép clia MBS.

MBS HOI SO
Toa nha MB, 21 Cat Linh, Quan Dong Pa, Ha Noi
Tel: +84 24 7304 5688 - Fax: + 84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: +84 24 3755 6688



